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&$ 9JPVH"MAPSPOLH""
1HIIH"TJPVH"H_TORLH"SP"VUOIRH"MW"LUMH"JPbRIWHS"MH"YUXNIRUXXHLHXI"HI"TPO"NUXV[ZWHXI"SH"
M[NSHXNJHLHXI" MW" )]XMOULH"B[X[OPS" MA,MPTIPIRUX$" 1HIIH" TJPVH" HVI" PVVHp" NULSRZW[H" e"
MUVHO$" 'HRXMHSS" v" PS$" `#D;D8" NRI[V" TPO" 0WYUWO8" !@##a" UXI" OHTORV" SP" SUR" MH" 'UW_" TUWO"
VUWSHQHO" SARLTUOIPXNH"MW"MUVP\H"TO[NRV"MHV"THOIWObPIRUXV"g" s2HV" H_NRIPIRUXV"MARXIHXVRI["
ER\$" D"g" w"(X" IHOLH" MH" QUSWLH8" SP" LPO\H" MAPW\LHXIPIRUX" MH" SP"
NJPO\H" MAHXIOPXHLHXI" e" JPWI" XRQHPW" HVI" LRXNH$" 2AHVTPNH"
MAHXIOPXHLHXI"RXQRVRbSH"HVI"TSWV"[IHXMW"x"`0WYUWO"!@##8"T$";;a$"
#G"
LU]HXXH" `RXYOPSRLRXPROHVa" XH" VIRLWSHXI" ZWH" IOKV" S[\KOHLHXI" SP" QRH" UO\PXRZWH$" (SSHV"
XAPL[SRUOHXI"TPV"UW"THW"SP"THOYUOLPXNH"VTUOIRQH$"/UWV"XH"TUWQUXV"TPOSHO"MAPMPTIPIRUX$"
)HWSHV" SHV" H_NRIPIRUXV" YUOIHV" `VWTOPSRLRXPROHVa" MHLPXMHXI" WXH" PMPTIPIRUX" MH"
SAUO\PXRVLH$" %UWIHYURV8" SHV" H_NRIPIRUXV" IOUT" RXIHXVHV" THWQHXI" RXJRbHO" SAUO\PXRVLH8"
SAPYYPRbSRO" TOUQRVUROHLHXI" UW" M[YRXRIRQHLHXI"u`T$!-a$* (X" O[VWL[8" WXH" NJPO\H"
MAHXIOPXHLHXI" NJHONJH" e" MHVIPbRSRVHO8" e" M[QRHO" SAUO\PXRVLH" MH" VP" XUOLH" `bRUSU\RZWH"
HIoUW"TV]NJUSU\RZWHa"MH"YUXNIRUXXHLHXI$"
9UWO" +PIQH]HQ" `#DG#8" NRI[" TPO" 0WYUWO" !@##ag* w"SAUbcHNIRY" MH" SAHXIOPXHLHXI" HVI" MH"
TOUMWROH" VWYYRVPLLHXI" MH" nVIOHVVHWOVn" TUWO" M[TSPNHO" SAJUL[UVIPVRH" MAWX" PIJSKIH" HI"
YUWOXRO"SHV"VIRLWSR"ZWR"RXRIRHXI"SAPMPTIPIRUX"x"`T$!-a"*1HI"[IPI"M[THXM"PSUOV"MW"QUSWLH8"MH"
SARXIHXVRI[8" MH" SP" MHXVRI[" HI" MH" SP" NULTSH_RI[" MH" SP" NJPO\H$" 2HV" HXMOURIV" MH" NORVHV" VUXI"
[\PSHLHXI" LWSIRTSHV"|" LWVNSHV8" XHWOUXHV8" V]VIKLH" S]LbRZWH" `[LUIRUXVa8" NUOIH_8"
NULTPOIRLHXIV"NPOMRUQPVNWSPROHV$"&S"HVI"PSUOV"SU\RZWH"ZWH"MWOPXI"NHIIH"TJPVH"MAPSPOLH8"e"
NUXMRIRUX"ZWAHSSH"VURI"VWTOPSRLRXPROH8""SH"XRQHPW"MH"THOYUOLPXNH"M[NOURI$"
"
&&$ 9JPVH"MH"O[VRVIPXNH""
9UWO" NHIIH" TJPVH8" SP" O[PNIRUX" MH" SAUO\PXRVLH" YPNH" e" WX" LRNOUbH" THWI" iIOH" TORVH" HX"
H_HLTSH$" &S" ]" P" RLL[MRPIHLHXI" WXH" O[TUXVH" NULTHXVPIUROH" PW" XRQHPW" MW" V]VIKLH"
RLLWXRIPROH" HI" MH" SAPNIRQRI[" HXp]LPIRZWH" TUWO" NUXIOqSHO" HI" O[MWROH" SHV" HYYHIV" MH" NHIIH"
RXIOWVRUX$" (X" P]PXI"LUMRYR[" VP" VIOWNIWOH8" XUIOH" UO\PXRVLH" VH" M[YHXM" YPNH" PW_" PVVPWIV"
YWIWOV"`0WYUWO"!@##8"T"!5l!<a$"2H"LiLH"TJ[XULKXH"VH"TOUMWRI"PQHN"MHV"O[T[IRIRUXV"MH"
NJPO\HV"MAHXIOPRXHLHXI$")HSUX"0WYUWO"`!@##a8"sSARXIHSSR\HXNH"UO\PXRZWH"[SPO\RI"SH"TP]VP\H"
MH" YUXNIRUXXHLHXI" JPbRIWHS"|" MAPWIOHV" YO[ZWHXNHV" MH" YUXNIRUXXHLHXI" MHQRHXXHXI"
MRVTUXRbSHV$"2AUO\PXRVLH"P"PTTORV"ZWH"NH"XUWQHS"[IPI"MH"YUXNIRUXXHLHXI"XH"LHIIPRI"TPV"
VUX"RXI[\ORI["HX"MPX\HO$"&S"VAHVI"PMPTI["MH"IHSSH"LPXRKOH"ZWH"SH"XRQHPW"MH"OHVVUWONHV"HVI"
MHQHXW" VWT[ORHWO" PTOKV" SH" nbUX" HXIOPXHLHXIn*M* `T$!5a"*2H" IHOLH"MH" VWONULTHXVPIRUX"
THWI"iIOH"XULL["SUOV"MH"NH"TJ[XULKXH"MAPMPTIPIRUX$"1HTHXMPXI8"RS"HVI"e"TO[NRVHO"ZWH"NH"
TOUNHVVWV"XARXIHOQRHXI"TPV"RLL[MRPIHLHXI"MWOPXI"SP"TJPVH"MH"O[VRVIPXNH"HI"ZWH"SP"XUIRUX"
MH"O[NWT[OPIRUX"OHXIOH"[\PSHLHXI"HX"cHW$"%UWcUWOV"VHSUX"0WYUWO"`!@##a8"w"NH"TOUNHVVWV"
VARXVIPSSH" MPXV" SH" IHLTV" PQHN" MHV" M]XPLRZWHV" MH" NULTHXVPIRUX" J[I[OU\KXHV" VHSUX" SHV"
NPOPNI[ORVIRZWHV" MH" SP" NJPO\H" MAHXIOPXHLHXI$" 2P" LPNJRXHORH" TOUI[RZWH" `YRbOHV"
LWVNWSPROHV8"XHWOUIOPXVLHIIHWOVa8" SP"O[TS[IRUX"MHV"VIUN^V"MA[XHO\RH"VA[SPbUOHXI"MPXV"SP"
MWO[Hx"`T$!5a$"2HV"HXIOPXHWOV"H_TORLHXI"NHSP"HX"MRVPXI"g"w""2P"V[PXNH"MAHXIOPXHLHXI"HVI"
#D"
SH" SRHW"MH" SP"MRLRXWIRUX"MHV"THOYUOLPXNHV8" SP" NWRVRXH"HI" SP" NJPLbOH"e" NUWNJHO" VUXI" SHV"
HVTPNHV"Uj"VH"NUXVIOWRVHXI"SHV"TOU\OKV"x"`0WYUWO"!@##8"T$!5a$"
(X"O[VWL[8"SH"YPRI"MH"MHVIPbRSRVHO"WX"PIJKIH"e"SARXVIPXI"`Ia8" SH"OHXMOP"TSWV"YUOI"e"SARXVIPXI"
`I#a" e" NUXMRIRUX" ZWH" SHV" VIOHVVHWOV" VURHXI" bRHX" TSPXRYR[V$" 9UWOIPXI8" NHIIH" TOU\OHVVRUX"
XAHVI" TPV" VPXV" SRLRIH$" )HSUX" )HS]H" `#D<!8" NRI[" TPO" 0WYUWO8" !@##a" w"SAPMPTIRbRSRI[" MAWX"
UO\PXRVLH"HVI" YRXRH"x" `T$!5a$"1HSP" VR\XRYRH"ZWH"TSWV"WX"PIJSKIH"TOU\HVVH"UW" VHOP" H_THOI8"
TSWV"VHV"IOPXVYUOLPIRUXV"RXIHOXHV"VHOUXI"LRXRLHV$"
(X" OHLHIIPXI" NHIIH" IJ[UORH" MPXV" SH" NUXIH_IH" MH" SP" VHLPRXH" MH" V^R8" e" NUXMRIRUX" ZWH" SP"
NJPO\H" VURI" VWTOPSRLRXPROH8" WX" \PRX" MH" JPWIHWO8" MH" YUONH" UW" MH" QRIHVVH" TUWOOPRI" iIOH"
H_TSRZW["TPO"g"
o .XH"LHRSSHWOH"V]XNJOUXRVPIRUX"HI"WX"LHRSSHWO"OHNOWIHLHXI"MHV"WXRI[V"LUIORNHV"
o .XH" MRLRXWIRUX" MH" SARXJRbRIRUX" PWIU\KXH$" 1AHVI" e" MROH" ZWH" w"2HV" L[NPXRVLHV"
RXJRbRIHWOV"MW" V]VIKLH"XHWOULWVNWSPROH" IHSV" SHV" UO\PXHV"MH" IHXMRXHW_"MH"BUS\R"
THWQHXI" RXIHOQHXRO" TUWO" HLTiNJHO" SP" TOUMWNIRUX" MAWXH" YUONH" LWVNWSPROH" IOUT"
RLTUOIPXIH"x"`yRSLUOH"C$"v"PS8"!@@<8"T"><a$""
o .XH" MRLRXWIRUX" MH" SP" NUPNIRQPIRUX" MHV" LWVNSHV" P\UXRVIHV" HI" PXIP\UXRVIHV"
`yRSLUOH"C$"v"PS8"!@@<8"T"><l>>a$"
o .XH"TSWV"JPWIH"YO[ZWHXNH"MHV"RXYSW_"TPOIPXI"MW"NHOQHPW"TUWO"POORQHO"PW_"LWVNSHV"
o .XH"PW\LHXIPIRUX"MH"SP"NUUOMRXPIRUX"RXIHO"HI"RXIOP"LWVNWSPROH"`7UVNU"#DD!8"NRI["
TPO"0WYUWO"!@@D8"T$##5a"
"
&&&$ 9JPVH"MA[TWRVHLHXI""
)R" SHV" VIOHVVHWOV" VUXI" IOUT" RXIHXVHV" UW" SUOV" MH" SAPbVHXNH" MH" O[NWT[OPIRUX8" SP" IUS[OPXNH"
MAPMPTIPIRUX" HVI" PSUOV" M[TPVV[H" HI" PbUWIRI" VWO" WXH" THOIH" MAPMPTIPIRUX" `0WYUWO" !@##8"
T$!>a$" (X" HYYHI8" WXH" NJPO\H" H_NHVVRQH" MAHXIOPXHLHXI" LPRV" [\PSHLHXI" WX" M[V[ZWRSRbOH"
NJPO\HlO[NWT[OPIRUX" THWQHXI" PXXWSHO" SHV" HYYHIV" b[X[YRZWHV" MH" VWONULTHXVPIRUX$" &S"
TUWOOPRI" PSUOV" PQURO" WXH" bPRVVH" MH" THOYUOLPXNH$" 1HIIH" YPIR\WH" UW" NH" VWOHXIOPXHLHXI"
THWQHXI"RXIHOQHXRO"MH"SP"LPXRKOH"VWRQPXIH"`yRSLUOH"C$"v"PS8"!@@<a"
o sSP"YUONH"LWVNWSPROH"HVI"MRLRXW[H"
o SH"IHLTV"MH"O[PNIRUX"HI"SP"MWO[H"MAH_[NWIRUX"MHV"LUWQHLHXIV"VUXI"PW\LHXI[V"
o SP"VUWTSHVVH"HI"SP"NUUOMRXPIRUX"XHWOULWVNWSPROH"VUXI"O[MWRIHV"
o SH"NUOTV"VH"M[TSPNH"LURXV"YPNRSHLHXI"
o SP"NUXNHXIOPIRUX"HI"SA[IPI"MH"QR\RSPXNH"VUXI"MRLRXW[V"u"`T$!;!l!;5a"
!@"
&S"HVI"RLTUOIPXI"MH"VUWSR\XHO"ZWH"SH"MHOXRHO"TURXI"P"LURXV"MARLTPNI"VWO"SP"THOYUOLPXNH"
LPRV"THWI"NUXMWROH"e" SAPNNRMHXI$"1AHVI"H_PNIHLHXI"NH"ZWR"THWI"VH"TPVVHO"NJHp"WX"V^RHWO"
XUQRNH$"&S"MHQOP"PSUOV"iIOH"NUXVNRHXI"MH"VUX"[IPI"HI"YPROH"PIIHXIRUX"HX"YRX"MH"VHLPRXH$"
(X" NH" ZWR" NUXNHOXH" SHV" PWIOHV" TURXIV8" SP" YPIR\WH" THWI" RXIHOQHXRO" VWO" WX" UW" TSWVRHWOV"
PVTHNIV$" .X" V^RHWO" TUWOOPRI" TPO" H_HLTSH" PQURO" WXH" bPRVVH" MH" THOYUOLPXNH" `bPRVVH" MH"
JPWIHWO" PW" )Co1+C" VvSa" IUWI" HX" P]PXI" WXH" PW\LHXIPIRUX" MH" SP" YUONH"LWVNWSPROH$" 1HSP"
TUWOOPRI"iIOH"H_TSRZW["TPO"WXH"bPRVVH"MH"NUUOMRXPIRUX"XHWOULWVNWSPROH$"%UWV"NHV"PVTHNIV"
VHOUXI"IOPRI[V"MPXV"SAPXPS]VH"MW"IOPQPRS$"
"
9UWO"NH"IOPQPRS8" SHV"JUOPROHV" RLTUV[V"MH" SP"VHLPRXH"MH"V^R"VHOUXI"WXH"NJPO\H"MRYY[OHXIH"
VHSUX" SHV" RXMRQRMWV8" NAHVIlelMROH" ZWARSV" VHOUXI" VWbRV" MRYY[OHLLHXI$" 2APXPS]VH" YRXPSH" MHV"
O[VWSIPIV" XUWV" OHXVHR\XHOP" VWO" SP" LPXRKOH" MUXI" SHV" \OUWTHV" XUQRNHV" HI" NJHQOUXX[V"
PWOUXI" THOW" SP" NJPO\H" MH" NHIIH" VHLPRXH" MH" V^R$" FROW" `#DD;8" NRI[" TPO" 0WYUWO8" !@##a" P"
NSPVV["SHV"MRYY[OHXIHV"NJPO\HV"g"
o s1JPO\H"RXWIRSH"g"&XY[ORHWOH"PW"VHWRS"MARXIHXVRI["NPTPbSH"MAHX\HXMOHO"WX"HYYHI"
o 1JPO\H" MH" O[NWT[OPIRUX"g" EPNRSRIH" UW" PNN[SKOH" SHV" TOUNHVVWV" TJ]VRUSU\RZWHV" UW"
TV]NJUSU\RZWHV"MAPMPTIPIRUX"e"SP"NJPO\H"PXI[ORHWOH$"
o 1JPO\H"MH"LPRXIRHX"g"1JPO\H"RXVWYYRVPXIH"e"SP"VIRLWSPIRUX"MH"SP"V]XIJKVH"TOUI[RZWH"
LPRV"VWYYRVPXIH"TUWO"[QRIHO"SHV"HYYHIV"MH"M[VHXIOPXHLHXI$""
o 1JPO\H" MAHXIOPXHLHXI"g" 9OUMWRI" MHV" HYYHIV" VT[NRYRZWH" MAHXIOPXHLHXI"
`VWONULTHXVPIRUXa"
o 1JPO\H"H_NHVVRQH"g"VWOTPVVH" SHV"NPTPNRI[V" YUXNIRUXXHSSHV"MAPMPTIPIRUXV"HI"PbUWIRI"
PW_"HYYHIV"MH"VWOHXIOPXHLHXIu`T$!>a"
"
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"
,TOKV"WXH"NJPO\H"MAHXIOPXHLHXI"UTIRLPSH8"SP"NPTPNRI["MH"IOPQPRS"`ER\$#@a"MH"SAUO\PXRVLH"
[QUSWH"VHSUX"5"[IPTHV"NPOPNI[ORVIRZWHV"`BOPTTH"!@@D8"T$D-a"g"
#$ s0RLRXWIRUX"TPVVP\KOH"MH"SP"NPTPNRI["MH"THOYUOLPXNH$"0WOPXI"SP"V[PXNH"
MAHXIOPXHLHXI" HI" MPXV" SHV" TOHLRKOHV" JHWOHV" MH" O[NWT[OPIRUX8" SP"
NPTPNRI["MH"IOPQPRS"VWbRI"WXH"M[VPMPTIPIRUX"OHSPIRQH"MWH"e"SP"bPRVVH"MH"
NHOIPRXHV" O[VHOQHV" YUXNIRUXXHSSHV$" ," NHIIH" [IPTH8" SAJUL[UVIPVRH" HVI"
THOIWOb[H$"
!$ 'HVIPWOPIRUX" MH" SP" NPTPNRI[" MH" IOPQPRS$" .XH" O[PNIRUX" MAPMPTIPIRUX"
NULTHXVPIORNH"THOLHI"e"SAPIJSKIH"MH"OHIOUWQHO"\SUbPSHLHXI"VUX"XRQHPW"
MAPTIRIWMH" TJ]VRZWH" MH" M[TPOI$" 1AHVI" WXH" TJPVH" MH" OHIUWO" e"
SAJUL[UVIPVRH"MH"ZWHSZWHV"LRXWIHV"e"ZWHSZWHV"JHWOHV8"QUROH"ZWHSZWHV"
cUWOV$"
-$ )WONULTHXVPIRUX" MH" SP" NPTPNRI[" MH" IOPQPRS$" .XH" O[PNIRUX" MAPMPTIPIRUX"
NUXVIOWNIRQH"M]XPLRZWH"THOLHI"MAPW\LHXIHO"MH"LPXRKOH"VR\XRYRNPIRQH"
SHV"O[VHOQHV"YUXNIRUXXHSSHV"MW"VTUOIRY$"1HIIH"[IPTH"THOLHI"MAPL[SRUOHO8"
HX"TSWV"MHV" O[VHOQHV" [XHO\[IRZWHV8" SHV" ZWPSRI[V"TJ]VRZWH" IHSSHV" ZWH" SP"
YUONH8"QRIHVVH8"TWRVVPXNHta"LPRV"[\PSHLHXI"MAPNNOUIOH"SP"NUUOMRXPIRUX"
XHWOUlLWVNWSPROH$""
ER\$#@"g" &SSWVIOPIRUX" MW" TJ[XULKXH" MH" VWONULTHXVPIRUX" PQHN" 5" MRYY[OHXIHV"
TJPVHV"MAPMPTIPIRUX"`BOPTTH"!@@D8"T$"D-a"
!!"
5$ 'HIUWO"\OPMWHS"MH" SP"NPTPNIR["MH"IOPQPRS"PW"XRQHPW" RXRIRPS$"1H"VIPMH"HVI"
PIIHRXI"SUOVZWAPWNWXH"NJPO\H"MAHXIOPXHLHXI"XH"QRHXI"VAPMMRIRUXXHO"MH"
LPXRKOH"OPIRUXXHSSH"e"SP"TO[N[MHXIH$u`"BOPTTH"!@@D8"T$D-a"
"
2/2/0 "%,#5#5M(4+?.9)&(
9UWO"ZWPXIRYRHO"SP"NJPO\H"RXIHOXH8"SH"LUMKSH"MH"7PXRVIHO"`#D>;a"P"[I["OHIHXW"g"
s2H"%ORLT"`%OPRXRX\"&LTWSVH8"HX"WXRI["PObRIOPROHa"P"[I["WIRSRV["NULLH"RXMRNH"MW"VIRLWSWV"
MAHXIOPXHLHXI" TUWO" ZWPXIRYRHO" SP" NJPO\H" MAHXIOPXHLHXI" MH" SAPIJSKIH" HX" TOHXPXI" HX"
NULTIH" SH" QUSWLH" `MWO[H" MW" VIRLWSWVa" HI" SARXIHXVRI[" MH" SP" NJPO\H" HX" YUXNIRUX" MH" SP"
YO[ZWHXNH"NPOMRPZWH"LP_RLPSH"`E1LP_a8"MH"SP"YO[ZWHXNH"NPOMRPZWH"MH"OHTUV"`E1OHTUVa"HI"MH"
SP"YO[ZWHXNH"NPOMRPZWH"LU]HXXH"MWOPXI"SAH_HONRNH"`E1H_a"u`7PXRVIHO"v"PS$8"#D>;"|"7PXRVIHO"
HI"1PSQHOI8"#DG@"|"7PXRVIHO"HI"3PLRSIUX8"#DG;8"7PXRVIHO"v"PS$8"#DG<"|"1PSQHOI"v"PS$8"#D><8""
OHTORV"TPO"BOPTTH"!@@D8"T$"#@-a"$"
"
#%$*=!X! YGZXCLHNA!CA!MVIDGJRJGNX!"#$%&'(#)#%&*'+,-#.#%&/0(#)#%&*'+,-#1#
"
2P"YO[ZWHXNH"NPOMRPZWH"PW"OHTUV"P"[I["NPSNWS[H"THOVUXXHSSHLHXI"TPO"SHV"VWcHIV$"(X"NH"ZWR"
NUXNHOXH"SP"YO[ZWHXNH"NPOMRPZWH"LP_RLPSH8" SP" YUOLWSH"MH"%PXP^P"P"[I["V[SHNIRUXX[H$")R"
UX"VARXI[OHVVH"e"SP"YUXNIRUX"NPOMRUQPVNWSPROH"HX"\[X[OPS8"RS"HVI"HVVHXIRHS"MH"VPQURO"ZWAHSSH"
VH"M[\OPMH"PQHN"SAd\H"HI"NHNR"HVI"MAPWIPXI"TSWV"RLTUOIPXI"TUWO"SP"E1LP_$".XH"HVIRLPIRUX"MRI"
ZWH"SP"MRLRXWIRUX"VHOPRI"MH"#bTL"TPO"PX$"1AHVI"TUWOZWUR"THXMPXI"MH"XULbOHWVHV"PXX[HV8"
UX"TUWQPRI"NPSNWSHO"NHIIH"MHOXRKOH"VHSUX"SP"YUOLWSH"VWRQPXIH"g""
E1LP_"f"!!@"r"d\H"
%PXP^P"HI"VHV"NUSSPbUOPIHWOV"UXI"LRV"O[NHLLHXI"HX"TSPNH"WXH"[ZWPIRUX"ZWR"TPOPI"TSWV"
THOIRXHXIH"g""
E1LP_"f"!@G"r"`@8>"_"d\Ha*
1HIIH"[ZWPIRUX"PTTPOPI"TSWV"HX"PM[ZWPIRUX"NPO"HSSH"VAPTTSRZWH"e"WX"TSWV"\OPXM"XULbOH"
MH"VWcHIV$".X"VHNUXM"PQPXIP\H"HVI"ZWAHSSH"XH"VHLbSH"TPV"iIOH"RXYSWHXN[H"XR"TPO"SH"\HXOH8"XR"
TPO"SH"XRQHPW"MAHXIOPXHLHXI$"2APXNRHXXH"[ZWPIRUX8"ZWPXI"e"HSSH8"IHXMPRI"e"VWOHVIRLHO"SP"
N9,(O"NJHp"SHV"HXYPXIV"HI" SHV"VWcHIV" cHWXHV"IPXMRV"ZWAHSSH" SP"VUWVlHVIRLPRI"NJHp"SHV"VWcHIV"
d\[V$"2P"TO[NRVRUX"PTTUOI[H"TPO"%PXP^P"THOLHI"MAPW\LHXIHO"SP"ZWPSRI["MHV"TOU\OPLLHV"
MAPNIRQRI[V"TJ]VRZWHV"`1UVIRSS"v"PS8"!@@D8"T$-G#a$"
!
!-"
2TIHUA!CVAFGHIWFAKAFG!X!2#(#"#(#3#
w"^" HVI" WX" NUHYYRNRHXI" TUXM[OPIHWO" H_TUXHXIRHSSHLHXI" NOURVVPXI" M[THXMPXI" MH" SP"
YO[ZWHXNH"NPOMRPZWH"MWOPXI"SAH_HONRNH"HI"MH"SP"NRX[IRZWH"MAPW\LHXIPIRUX"MHV"SPNIPIHV"PW"
NUWOV" MAWX" H_HONRNH" TOU\OHVVRQHLHXI" NOURVVPXI"P* `BOHHX"v" PS$" #DG-8" OHTORV" TPO" BOPTTH"
!@@D8"T$#@-a$"
o 9UWO"SHV"YHLLHV"g"^"f"@8G<$H#8<>_"
o 9UWO"SHV"JULLHV"g"^"f"@8<5$H#8D!_"
"
(X"NH"ZWR"NUXNHOXH"SARXIHXVRI["F4)8"MH"SAHXIOPXHLHXI8"SP"L[IJUMH"MH"7PXRVIHO"HI"3PLRSIUX"
`#DG;8"NRI["TPO"BOPTTH"!@@D8"T$#@-a"HVI"NPSNWS[H"VHSUX"SP"YUOLWSH"VWRQPXIH"g""
o &`Iaf"y`Iao%"`WPa"
! y`Ia"HVI"NPSNWS["VR"E1H_""#!@"
! %f"IHLTV"IUIPS"MH"SP"V[PXNH"`JHWOHa"
"
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PWIOHV"NORIKOHV" nVUNRPW_"n$"0H"TSWV8"!"VWcHIV"P]PXI"M[ce" SHWO"OHNUXXPRVVPXNH" C)"MH"bPVH"
UXI" [I[" TSPN[V"MPXV" SHV" \OUWTHV"TSWV" YPRbSHV" MPXV" SH" bWI" MAUbIHXRO" SHWO" OHNUXXPRVVPXNH"
L[IJUMUSU\RZWH$"
2P"O[TPOIRIRUX"YRXPSH"MHV"MHW_"\OUWTHV"TUWO"SAPXPS]VH"VIPIRVIRZWH"P"[I["[IPbSRH"\OdNH"e"SP"
L[MRPXH" MHV" IHLTV" MW" O[VWSIPI" MW" VSPSUL$" 2H" TOHLRHO" NJUR_" PQPRI" [I[" MH" TOHXMOH" SP"
L[MRPXH" MH" SP" XUIH" IHNJXRZWH" YRXPSH"LPRV" SH" IHLTV" MW" VSPSUL" [IPRI" TSWV" OHTO[VHXIPIRY"
MPXV" SH" VHXV"Uj" RS" OPcUWIPRI"WX"NORIKOH"ZWPXIRIPIRY" HI"ZWH"VUX"NPOPNIKOH" nTJ]VRZWHn"[IPRI"
TSWV" HX" OPTTUOI" PQHN" SHV"LHVWOHV" MH" YUONH" HI" MH" QRIHVVH$" (XYRX8" SP"LHRSSHWOH" MHV" MHW_"
LPXNJHV" P" [I[" NULTIPbRSRV[H8" NH" ZWR" TUXMKOH" SH" YPNIHWO" NJPXNH" UW" LPSNJPXNH$" (X"
OH\POMPXI"SP"MRVIORbWIRUX"MW"IPbSHPW"NRlMHVVUWV"`E(Q"*!a8"SH"\OUWTH"MHV"XUQRNHV"NULTUOIH"
#-" VWcHIV8" MUXI" ;" YHLLHV" HI" SH" \OUWTH" NJHQOUXX[" NULTIH" -" YHLLHV" PQHN" PW" IUIPS"
[\PSHLHXI"#-"V^RHWOV$"
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%UWIHV"SHV"MUXX[HV"OHSPIRQHV"PW_"VPWIV"`)C"HI"1+C"VJUOIoSUX\a"UXI"[I["O[NUSI[HV"e"SAPRMH"MH"
SAPNN[S[OULKIOH"XULL["+]UIHVI"9OU$"9UWO"XUIOH"OHNJHONJH8"SHV"THOYUOLPXNHV"MH"JPWIHWO"
`NLa8" YUONH" `/o^\a" HI" QRIHVVH" `NLoVa" UXI" [I[" HXOH\RVIO[HV" PQHN" WXH" O[VUSWIRUX" PW"
NHXIRKLH$" 2P" JPWIHWO" P" [I[" TORVH" NULLH" LHVWOH" MH" O[Y[OHXNH" NULLH" SH" NUXVHRSSH" SH"
n4WRN^")IPOI"BWRMHn`!@@G8"T$#!a$"0H"TSWV8"SHV"VWcHIV"UXI"[I["TPOPL[IO[V"VUWV"nWIRSRVPIHWOV"
NUXYROL[Vn$"
(X"NH"ZWR"NUXNHOXH"SH"IOPRIHLHXI"MHV"MUXX[HV8"RS"PWOPRI"[I["bHPWNUWT"IOUT"SUX\"MAPXPS]VHO"
NJPZWH" NUWObH" MH" VPWI" TUWO" NJPZWH" RXMRQRMW$" n+]UIHVIn" YUWOXRI" PWIULPIRZWHLHXI" SHV"
LU]HXXHV" MHV" IOURV" LHRSSHWOV" VPWIV" VWO" SHV" NRXZ" O[PSRV[V$" 1AHVI" TUWOZWUR" NHIIH"
YUXNIRUXXPSRI["P"[I["NJURVRH$""
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9UWO" SP" NJPO\H" RXIHOXH8" HSSH" HVI" NPSNWS[H" \OdNH" e" SP" TORVH" ZWUIRMRHXXH" MH" SP" YO[ZWHXNH"
NPOMRPZWH"`XULbOH"MH"bPIIHLHXIV"TPO"LRXWIHa"VWO"WXH"TPOIRH"MH"SP"TUTWSPIRUX$"9UWO"NH"
YPROH8"SH"V]VIKLH"n9USPO"%HPL!n"P"[I["NJURVR$"2APQPXIP\H"MAWIRSRVHO"NH"TOUMWRI"HVI"ZWH"SP"E1"
HVI"HXOH\RVIO[H"VWO"#@"THOVUXXHV"HX"LiLH"IHLTV"\OdNH"PW_"NHRXIWOHV"HI"VWOIUWI"ZWARS"]"P"
WX"[XUOLH"\PRX"MH"IHLTV"PW"XRQHPW"MW"IOPXVYHOI"MH"MUXX[HV"TPO"OPTTUOI"e"MHV"LUXIOHV"
nNPOMRUYO[ZWHXNHLKIOHVn" VIPXMPOMV$" 0H" TSWV8" VHSUX" SH" VRIH" UYYRNRHS" 9USPO8" SH" NPTIHWO"
THOLHI" WXH"LHVWOH" RM[PSH" MH" SP" E1" MH" SP" TO[NRVRUX" MAWX" (1B" HI" VWOIUWI" WXH" NPTPNRI["
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MAHXOH\RVIOHLHXI"MH" SP"E1"bPIIHLHXI"TPO"bPIIHLHXI"MWOPXI"5GJ$"2HV"MUXX[HV"ZWR"XUWV"
RXI[OHVVHXI"VHOUXI"PSUOV"SP"YO[ZWHXNH"NPOMRPZWH"LPRV"[\PSHLHXI"SP"MWO[H"MH"SAHYYUOI$"
9UWO"SAPXPS]VH8"SHV"JHWOHV"MAPNIRQRI[V"UXI"[I["M[NUWT[HV"VWO"SH"TOU\OPLLH"n9USPOIHPL!n"
HI" SHV" LU]HXXHV" UXI" [I[" HXOH\RVIO[HV$" 2HV" LU]HXXHV" UXI" VHOQR" e" YUWOXRO" SHV" %'&+9)"
NULLH" M[YRXR" MPXV" SP" IJ[UORH$" (X" NH" ZWR" NUXNHOXH" SP" O[VUSWIRUX8" SHV"LU]HXXHV" [IPRHXI"
PWIULPIRZWHLHXI"POOUXMRHV"e"SAWXRI["TPO"SH"TOU\OPLLH$""
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PTTSRNPIRUX"&TJUXH"UW",XMOURM"XULL[H"n)SUTH"%OPN^n8"M[QHSUTT[H"TPO"SP")WQP$"
)WO"SH"VRIH"UYYRNRHS"MH"SP")WQP8"RS"HVI"H_TSRZW["ZWH"NHIIH"PTTSRNPIRUX"P"[I["NO[[H"MPXV"WX"bWI"
MH"TO[QHXIRUX"MHV"PNNRMHXIV"MPXV" SH"NPMOH"MHV"VTUOIV"MH"XHR\H$"9UWO" SH"TO[VHXI" IOPQPRS8"
HSSH" P" [I[" M[IUWOX[H" MH" VP" QUNPIRUX" TOHLRKOH" HI" P" VHOQR" MH" nIOPN^HO" B9)n" PQHN" TUWO"
UbcHNIRY" MAHXOH\RVIOHO" SHV" MRVIPXNHV" TPONUWOWHV" ZWUIRMRHXXHLHXI$" 2HV" MRVIPXNHV" VUXI"
MUXX[HV"HX"^RSULKIOHV"PQHN"WXH"O[VUSWIRUX"PW"MR_RKLH$""
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SP"MRYY[OHXNH"MH"^RSULKIOHV"HXIOH"SHV"\OUWTHV"nXUQRNHVn"HI"nNJHQOUXX[Vn$"1HTHXMPXI8"NHIIH"
PTTSRNPIRUX" P" HW" ZWHSZWHV" SRLRIHV" MPXV" SH" VHXV" ZWAHSSH" XAP" TPV" YUXNIRUXX[" MH" LPXRKOH"
UTIRLPSH"e"TSWVRHWOV"OHTORVHV$"2H"nIOPN^HO"B9)n"XH"TPOQHXPRI"TPOYURV"TPV"e"VAPcWVIHO$"0HV"
V^RHWOV"MAWX"LiLH"\OUWTH"XAUXI"TPV"UbIHXW"SHV"LiLHV"^RSUL[IOP\HV"PSUOV"ZWARSV"PQPRHXI"
V^R["IUWIH"SP"cUWOX[H"HXVHLbSH"VWO"SHV"LiLHV"TRVIHV$"
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NUXIOqSHO"VR"SHV"MUXX[HV"[IPRHXI"TPOPL[IORZWHV$",W"XRQHPW"MW")C8"NAHVI"SP"YUONH"ZWR"HVI"XUX"
TPOPL[IORZWH$"9UWO"SH"1+C"VJUOIoSUX\8"NH"VUXI"SHV"QRIHVVHV"ZWR"VUXI"XUX"TPOPL[IORZWHV$""
.XH" n,XUQPn" `!" NORIKOHV" MH" NSPVVRYRNPIRUXa" P" [I[" PTTSRZW[H" PW_" NULTUVPXIHV"
TPOPL[IORZWHV"MH"YUONH"HI"MH"QRIHVVH"HI"NHNR"TUWO"SHV"IOURV"VPWIV$"(X"NH"ZWR"NUXNHOXH"SHV"
MUXX[HV"XUX"TPOPL[IORZWHV8"WXH"n(p,XUQPn"`IHVI"XUX"TPOPL[IORZWHa"P"[I["PTTSRZW[H$"
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PW_" ^RSUL[IOP\HV" [IPXI" MUXX[" ZWARS" VAP\RI" MH" MUXX[HV" TPOPL[IORZWHV$" 2H" bWI" [IPRI"
[\PSHLHXI"MH"M[NUWQORO"VR"SHV"^RSULKIOHV"TPONUWOWV"TPO"SHV"MHW_"\OUWTHV"TUWQPRHXI"iIOH"
NUXVRM[O[V"NULLH"RMHXIRZWHV$"
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Trimps 
N° Niveau Sexe Année 
FC 
rep 
Fc 
max 
Trimps 
J1 
Trimps 
J2 
Trimps 
J3 
Trimps 
J4 
Trimps 
J5 
2 Novice F 1991 52.0 191.9 202 209 230 223 238 
3 Novice F 1993 50.0 193.3 195 195 169 139 211 
5 Novice F 1990 48.0 191.2 169 112 102 107 96 
10 Novice M 1990 48.0 191.2 275 221 229 169 161 
11 Novice M 1995 58.0 194.7 200 200 251 207 184 
14 Chevronné F 1993 57.0 193.3 351 295 402 371 276 
18 Chevronné M 1989 51.0 190.5 200 243 275 194 190 
23 Chevronné M 1992 56.0 192.6 175 169 181 214 150 
25 Chevronné M 1992 58.0 192.6 284 251 221 200 209 
26 Chevronné M 1992 54.0 192.6 140 214 135 126 125 
"
(X" VARXI[OHVVPXI" PW" IPbSHPW" NRlMHVVWV" `E(Q"* ?a8" UX" OHLPOZWH" ZWH" SHV" NJHQOUXX[V" UXI"
IHXMPXNH"e"PQURO"MHV"%'&+9)"TSWV"[SHQ[V"ZWH"SHV"XUQRNHV$"1AHVI"TUWOZWUR"SHV"MRYY[OHXIHV"
MUXX[HV" UXI" [I[" PXPS]V[HV$" ," SP" QWH" MHV" O[VWSIPIV" MHV" IHVIV8" RS" XA]" P" PWNWXH" MRYY[OHXNH"
VR\XRYRNPIRQH"TWRVZWH"SH"IHVI"O[QKSH"SH"O[VWSIPI"VWRQPXI"g"{"f"G$;8"TlQPSWH"f"@$5<-$"0UXN"UX"
THWI" NUXVRM[OHO" ZWH" IUWIH" SP" TUTWSPIRUX" P" VWbR" SP" LiLH" NJPO\H" RXIHOXH" MWOPXI" NHIIH"
VHLPRXH$" 1HIIH" PYYROLPIRUX" VHLbSH" PVVHp" SU\RZWH" NPO" XUWV" VULLHV" MHQPXI" WXH"
TUTWSPIRUX" PVVHp" JULU\KXH$" (X" HYYHI8" RS" VAP\RI" WXRZWHLHXI" MH" VWcHIV" HX" )NRHXNH" MW"
+UWQHLHXI"HI"MW")TUOI"MH"SA.XRQHOVRI["MH"EORbUWO\$"&SV"VUXI"HX"NUXV[ZWHXI"IUWV"VTUOIRYV"
HI"XUX"V[MHXIPROHV$"
"
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"
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Kilomètres totaux 
Num. Niveau Dim. Lun. Mar. Mer. Jeu. Ven. Totaux 
3 Nov. - 50.0 39.6 44.1 49.3 21.5 204.5 
10 Nov. - 55.0 43.0 44.5 53.2 34.2 229.9 
2 Nov. - 55.0 38.0 47.2 57.3 25.0 222.5 
5 Nov. - 57.0 40.8 50.4 47.6 18.3 214.1 
11 Nov. - 49.7 45.0 49.1 74.5 16.2 234.5 
26 Chevr. - 52.2 70.0 48.3 68.9 22.6 262.0 
23 Chevr. - 56.5 26.8 46.7 50.9 28.0 208.9 
14 Chevr. - 50.7 36.6 56.5 64.1 32.6 240.5 
18 Chevr. - 52.0 55.0 51.3 59.3 14.4 232.0 
25 Chevr. - 53.0 42.7 50.3 55.5 21.4 222.9 
Matin Progr. 
Ski en 
Classe 
Ski en 
Classe 
Atelier 
Débutants. 
Ski en 
Classe 
Examen 
SG 
Examens 
min: 
204.5 
A-M Progr. 
Ski en 
Classe 
Ski en 
Classe 
Atelier 
Saut/SG 
Atelier 
Saut/SG 
Prép. 
Examen 
Examen 
Sauts 
max: 
262.0 
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(X" UbVHOQPXI" SH" IPbSHPW" -8" UX" VAPTHOURI" ZWARS" XA]" P" TPV" MA[XUOLHV" MRYY[OHXNHV" MH"
^RSUL[IOP\HV"e"TPOI"ZWHSZWHV"NPV$"0W"TURXI"MH"QWH"VIPIRVIRZWH8"RS"XA]"P"PWNWXH"MRYY[OHXNH"
VR\XRYRNPIRQH"HXIOH" SHV"MHW_"XRQHPW_" `I"f" l#$#<G8"TlQPSWH"f"@$!G-a$"1HSP"VR\XRYRH"ZWH" SAUX"
THWI"NUXVRM[OHO"ZWH"SP"NJPO\H"H_IHOXH"HVI"[ZWRQPSHXIH"TUWO"IUWV$"
1HNR"THWI"iIOH"H_TSRZW["NPO"SP"TUTWSPIRUX"IHVI[H"TPOIRNRTPRI"e"WXH"VHLPRXH"MH"V^R"MPXV"SH"
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0PXV" NHIIH" TPOIRH8" SHV" O[VWSIPIV" MH" SAPXPS]VH" VUXI" LRV" HX" SRHX" PQHN" SH" NPMOH" IJ[UORZWH$"
2APXPS]VH"VIPIRVIRZWH"P"M[LUXIO["ZWH" SH"\OUWTH"MHV"NJHQOUXX[V"PQPRI" VR\XRYRNPIRQHLHXI"
MH"LHRSSHWOHV"THOYUOLPXNHV"MH"JPWIHWOV"HX"NH"ZWR"NUXNHOXH"SHV"IOURV"VPWIV$"1HTHXMPXI8"SP"
VHLPRXH" MH" V^R" XAP" PTTUOI[" PWNWXH" QPORPIRUX" VR\XRYRNPIRQH" HXIOH" SHV" IOURV"LULHXIV" MH"
IHVIV$"9UWOIPXI8"SHV"THOYUOLPXNHV"MH"JPWIHWOV"UXI"[I["SHV"LHRSSHWOHV"PW"THOIHVI"TUWO"SHV"
)Co1+C"VJUOI"IPXMRV"ZWH"SHV"JPWIHWOV"PW"1+C"SUX\"UXI"HW"IHXMPXNH"e"O[\OHVVHO"PW"YWO"HI"e"
LHVWOH"MHV" IHVIV$" &S"]"P"[\PSHLHXI"HW"WXH"MRYY[OHXNH"VR\XRYRNPIRQH"MH" YUONH"PW"1+C" SUX\"
PQHN"SHV"NJHQOUXX[V"ZWR"UXI"HW"MH"LHRSSHWOV"O[VWSIPIV$""
/UWV"XUWV"VULLHV"TUWO"YRXRO"RXI[OHVV[V"PW_"MRYY[OHXNHV"MH"THOYUOLPXNHV"HXIOH"SHV"IOURV"
I]THV"MH"VPWIV$"(X"UbVHOQPXI"SHV"LU]HXXHV8"RS"HVI"OHVVUOIR"ZWH"SH"VPWI"ZWR"PIIHR\XPRI"TPO"
H_HLTSH"SP"LHRSSHWOH"JPWIHWO"XA[IPRI"TPV"YUON[LHXI"NHSWR"ZWR"M[QHSUTTPRI"SH"TSWV"MH"YUONH"
UW"MH"QRIHVVH$"
!
T/!/! L#SS-%&57&()#M5#S#7,$#K&(6&(:,.$&.%(
2APXPS]VH"P"LRV"HX"[QRMHXNH"WXH"MRYY[OHXNH"VR\XRYRNPIRQH"MH"JPWIHWO"NJHp"SHV"NJHQOUXX[V"
VPXV" TUWO" PWIPXI" ZWARSV" M[QHSUTTHXI" TSWV" MH" YUONH" `VPWY" 1+C" SUX\a" UW" MH" QRIHVVH" TPO"
OPTTUOI" PW" \OUWTH" MHV" XUQRNHV$" 2P" TOHLRKOH" OHLPOZWH" HVI" ZWH" SP" TUTWSPIRUX" HVI"
NULTUV[H"MA[IWMRPXIV"HX")TUOI8"ZWR"VUXI"TPO"NUXV[ZWHXI"HX"YUOLH"TJ]VRZWHLHXI$"1HIIH"
MRYY[OHXNH"MH"THOYUOLPXNH"PWOPRI"[I["MAPWIPXI"TSWV"YPNRSH"e"H_TSRZWHO"VR"XUWV"PQRUXV"HW"WX"
\OUWTH"XUQRNH" V[MHXIPROH" HI" WX" \OUWTH" NJHQOUXX[" VTUOIRY$" 1HTHXMPXI8" SA[NJPXIRSSUX" HVI"
JULU\KXH"HI"SP"O[TUXVH"MURI"iIOH"IOUWQ[H"PRSSHWOV$"
0PXV" SP" IJ[UORH" IOPRIPXI" MH" SAPTTOHXIRVVP\H" LUIHWO8" RS" P" [I[" H_TSRZW[" ZWH" SH" V^RHWO"
NJHQOUXX["PQPRI"MH"LHRSSHWOHV" NPTPNRI[V"LWVNWSUlIHXMRXHWVHV"TUWO" SAJPbRSHI["MW"V^R"HI"
VWOIUWI"WXH"LHRSSHWOH"NUUOMRXPIRUX"RXIOPoRXIHOLWVNWSPROH$""
%UWV" SHV" IHVIV" UXI" [I[" HYYHNIW[V" HX" JRQHO8" SHV" V^RHWOV" NJHQOUXX[V" UXI" TSWV" MH" cUWOV" MH"
TOPIRZWH" VT[NRYRZWH" e" SHWO" PNIRY" ZWH" SHV" V^RHWOV" XUQRNHV$" 2HWO" IHNJXRZWH" HVI" HX"
NUXV[ZWHXNH"TSWV"HYYRNRHXIH$"(X"OPTTOUNJPXI" SHV"VPWIV"LHVWO[V"e" SP"TOPIRZWH"MW"V^R8" SHV"
LUWQHLHXIV"VUXI"IOKV"TOUNJHV"HI"SHV"V^RHWOV"NJHQOUXX[V"THWQHXI"iIOH"PQPXIP\[V$"2H"YPRI"
ZWARSV"UXI"WXH"LHRSSHWOH"JPWIHWO"HX"\[X[OPS"VPXV"TUWO"PWIPXI"PQURO"WXH"LHRSSHWOH"YUONH"
5;"
UW" QRIHVVH" HVI" e" NJHONJHO" MW" NqI[" MH" SP" NUUOMRXPIRUX$" (X" HYYHI8" SHV" NJHQOUXX[V" VUXI"
JPbRIW[V" e" NHV" I]THV" MH" NUXIOPNIRUXV" H_NHXIORZWHV8" NUXNHXIORZWHV" HI" TSRUL[IORZWHV8"
PTTUOI[V"TPO"SP"TOPIRZWH"MW"V^R$"9SWV"TO[NRV[LHXI8"RS"P"[I["M[QHSUTT["MPXV"SP"IJ[UORH"ZWH"
SP" OPTRMRI[" MW" IHLTV" MH" NUWTSP\H" `0WYUWO" !@@Da" MUXXPRI" WXH" LHRSSHWOH" JPWIHWO" SUOV"
MAWXH"TUWVV[H"NUXNHXIORZWH"[ZWRQPSHXIH$"1HV"NJPX\HLHXIV"MH"MROHNIRUX"MH"TUWVV[H"VUXI"
[\PSHLHXI"IOKV"NUWOPXIV"MPXV"SP"TOPIRZWH"MW"V^R$"
.XH"VHNUXMH"J]TUIJKVH"HVI"ZWH"NH"VHOPRI"SHV"THOYUOLPXNHV"MAH_TSUVRQRI["HI"MH"M[IHXIH"ZWR"
VHOPRHXI"WX"RXMRNPIHWO"MW"XRQHPW"IHNJXRZWH"MW"VWcHI$"&S"P"[I["H_TSRZW["ZWH"SP"TUTWSPIRUX"
XA[IPRI"TPV"XULbOHWVH"HI"ZWH"SP"MRYY[OHXNRPIRUX"MH"XRQHPW"PQPRI"[I["YPRIH"VWO"SHV"IHLTV"MW"
VSPSUL$" (X" H_NSWPXI" SHV" V^RHWOV" P]PXI" SP"LHRSSHWOH" IHNJXRZWH8" RS" VHOPRI" HXQRVP\HPbSH" MH"
THXVHO"ZWH"SH"YPRI"MAPQURO"MH"bUXXHV"THOYUOLPXNHV"MH"JPWIHWO"MPXV"SHV"MRYY[OHXIV"VPWIV"
YPNRSRIHOPRI" SAPTTOHXIRVVP\H" MH" SP" TOPIRZWH" MW" V^R" ZWR" YUXNIRUXXH" MH" SP" LiLH" LPXRKOH$"
1HIIH"RM[H"VHOP"OHTORVH"MPXV"SP"VWRIH"MW"IOPQPRS"LPRV"RS"PWOPRI"[I["RXI[OHVVPXI"MH"TOHXMOH"
SA[NJPXIRSSUX" VH" IOUWQPXI" PWIUWO" MH" SP"L[MRPXH"MW" VSPSUL"HI" MH" OHSHQHO" VR" NH" MHOXRHO" P"
UbIHXW"MH"bUXXHV"THOYUOLPXNHV"PW_"VPWIV"IHVI[V$"1HIIH"RM[H"HVI"OHXYUON[H"TPO"SH"YPRI"ZWARS"
XH"YPWI"TPV"PQURO"WXH"IHNJXRZWH"ROO[TOUNJPbSH"TUWO"WX"VSPSUL"LPRV"ZWARS"YPWI"VWOIUWI"iIOH"
HYYRNPNH$" 1HSP" THWI" [\PSHLHXI" H_TSRZWHO" SHV" MRYY[OHXIV" NJPX\HLHXIV" MH" XRQHPW_" ZWAUXI"
VWbRV"NHOIPRXV"VWcHIV"HXIOH"SP"XUIH"IHNJXRZWH"MW"IHVI"MAHXIO[H8"SP"XUIH"YRXPSH"HI"SP"XUIH"MW"
VSPSUL$""
.XH" IOURVRKLH" TRVIH8" THOLHIIPXI" MARXIHOTO[IHO" NHIIH" MRYY[OHXNH8" HVI" SP" TO[VHXNH" MH"
YHLLHV"MPXV"SHV"[NJPXIRSSUXV"IHVI[V$"(X"HYYHI8"SP"TUTWSPIRUX"IUIPSH"HVI"THW"XULbOHWVH"HI"
RS"]"P"HX"IUWI"G"YHLLHV"TUWO"#G"JULLHV$"*O8"SP"O[TPOIRIRUX"MH"NHV"YHLLHV"HVI"MH";"TUWO"
SHV"XUQRNHV"HI"-"TUWO" SHV" NJHQOUXX[V$"(X"UbVHOQPXI" SHV"LU]HXXHV" Y[LRXRXHV8"LPS\O[" SH"
YPRI"ZWH"SAPXPS]VH"VIPIRVIRZWH"XAP"THOLRV"MAHX"IROHO"PWNWXH"NUXNSWVRUX8"XUWV"OHLPOZWUXV"
ZWH"NHV"MHOXRKOHV"YUXI"MHVNHXMOH"SP"LU]HXXH"\[X[OPSH$"9PO"NUXV[ZWHXI8"SP"MRYY[OHXNH"HVI"
TSWV" RLTUOIPXIH" " NJHp" SHV"XUQRNHV"Uj" SHV" YHLLHV"VUXI"TSWV"XULbOHWVHV$"1HIIH" RM[H"HVI"
OHXYUON[H" TPO" SH" YPRI" ZWH" SHV" YHLLHV" VUXI" XPIWOHSSHLHXI"LURXV" THOYUOLPXIHV" ZWH" SHV"
JULLHV$"
2P" MHOXRKOH" OHLPOZWH" HVI" ZWH" SHV" JPWIHWOV" MHV" 1+C" VUXI" VR\XRYRNPIRQHLHXI" TSWV"
nMRYY[OHXIHVn" ZWH" NHSSHV" MHV" )C" VHSUX" SHV" XRQHPW_$" (X" HYYHI8" IUWV" SHV" VWcHIV" XA[IPRHXI" TPV"
JPbRIW[V" PW" )C" HI" [IPRHXI" PWIULPIRZWHLHXI" TUWVV[V" e" WX" THIRI" NUXIOHlLUWQHLHXI"
XPIWOHS$"0H"NH"YPRI8"SAH_[NWIRUX"MHLPXMPRI"TSWV"MH"NUXNHXIOPIRUX"HI"SHWOV"LUWQHLHXIV"VH"
5<"
VUXI"VUWQHXI"O[Q[S[V"THW"UTIRLPW_$"1AHVI"WXH"MHV"OPRVUXV"ZWR"H_TSRZWH"WXH"MRYY[OHXNH"MH"
JPWIHWO"LURXV"VR\XRYRNPIRQH"TUWO"SH")C$"
"
T/!/0 P.7.5&(K,%#,$#*5()#M5#S#7,$#K&(&5$%&(9&)($&)$)(
0PXV"SAPXPS]VH8"ZWHSZWHV"IHXMPXNHV"MH"QPORPIRUXV"UXI"[I["VUWSR\X[HV"LPRV8"MAWX"TURXI"MH"
QWH" VIPIRVIRZWH8" SP" NJPO\H" PTTUOI[H" TPO" SP" VHLPRXH" MH" V^R" XA[IPRI" VR\XRYRNPIRQHLHXI" XR"
UTIRLPSH"TWRVZWAHSSH"XAP"TPV"PTTUOI["MAPL[SRUOPIRUXV"XUIUROHV8"XR"H_NHVVRQH"TWRVZWARS"XA]"P"
TPV"XUX"TSWV"HW"MH"NJWIH"MH"THOYUOLPXNH$"(SSH"TUWOOPRI"PSUOV"iIOH"NUXVRM[O[H"NULLH"WXH"
NJPO\H"MH"LPRXIRHX"UW"MH"O[NWT[OPIRUX"LPRV"HX"PWNWX"NPV"WXH"NJPO\H"RXWIRSH"TWRVZWARS"]"P"
HW8"LPS\O["IUWI8"ZWHSZWHV"QPORPIRUXV"XUX"VR\XRYRNPIRQHV$""
.X"PWIOH"PVTHNI"e"OHSHQHO"HVI"ZWH"XR"SHV"XUQRNHV"XR"SHV"NJHQOUXX[V""XAUXI"HW"MH"QPORPIRUXV"
PVVHp"RLTUOIPXIHV"TUWO"iIOH"VR\XRYRNPIRQHV$"1HSP"QRHXI"PSUOV"O[YWIHO"WXH"MHV"J]TUIJKVHV8"
ZWR"VIRTWSPRHXI"ZWH"SP"NJPO\H"VHOPRI"THWIliIOH"IOUT"RLTUOIPXIH"TUWO"MHV"XUQRNHV"ZWR"XAUXI"
ZWH"THW"MAH_T[ORHXNHV"e"V^R"HI"MUXN"ZWH"SHWOV"THOYUOLPXNHV"PSSPRHXI"bPRVVHO$"1UXNHOXPXI"
SHV" NJHQOUXX[V8" XUWV" THXVRUXV" ZWH" SP" NJPO\H" VHOPRI" YPQUOPbSH" HI" NUXMWROPRI"
QOPRVHLbSPbSHLHXI"VWO"WXH"VWONULTHXVPIRUX"PTOKV"SH"NPLT"HI"LiLH"MWOPXI"SH"NPLT"VR"
SH"TUWONHXIP\H"nNJPO\H"r"O[NWT[OPIRUXn" SHWO"NUXQHXPRI$"1HSP"XAP"TPV" YUXNIRUXX["MPXV" SH"
VHXV"MH" SAJ]TUIJKVH$".XH"MHV" OPRVUXV"ZWR"THWI" QHXRO" H_TSRZWHO" SH"THW"MH"QPORPIRUXV"HVI"
ZWH" SP" TUTWSPIRUX" IHVI[H" VH" NULTUVH" WXRZWHLHXI" MA[IWMRPXIV" HX" )TUOI$" &SV" VUXI" TPO"
NUXV[ZWHXI" JPbRIW[V" e" HYYHNIWHO" MHV" PNIRQRI[V" TJ]VRZWHV" ZWUIRMRHXXHLHXI" MWOPXI" SH"
VHLHVIOH$" &SV" XH" VUXI" PSUOV" PbVUSWLHXI" TPV" V[MHXIPROHV" HI" MRVTUVHXI" MAWXH" H_NHSSHXIH"
YUOLH"TJ]VRZWH$""
.X"PWIOH"PVTHNI"ZWR"THWI"PQURO"HLTiNJ["IUWIHV"QPORPIRUXV"HVI"SH"I]TH"MH"VPWIV"HYYHNIW[V$"
(X"HYYHI8" SHV" YUOLHV"MH")C"HI"1+C"XA[IPRHXI"ZWH" IOKV"THW"NUXXWHV"MHV"VWcHIV$",W" YWO"HI"e"
LHVWOH" MHV" O[T[IRIRUXV8" NHV" MHOXRHOV" VUXI" MHQHXWV" TSWV" e" SAPRVH" PQHN" NHV" XUWQHSSHV"
JPbRSHI[V"HI"MHV"TOUNHVVWV"MAPTTOHXIRVVP\H"IHNJXRZWH"VH"VUXI"LRV"HX"TSPNH$"1HSP"P"THWIl
iIOH"cUW["WX"OqSH"VWO"SA[QUSWIRUX"MHV"THOYUOLPXNHV$"
.XH" PWIOH" OHLPOZWH" HVI" ZWH" SP" TUTWSPIRUX" XA[IPRI" ZWH" MH" !<" THOVUXXHV$" ,QHN" WX"
[NJPXIRSSUX" TSWV" XULbOHW_8" NHOIPRXHV" QPORPIRUXV" VHOPRHXI" THWIliIOH" MHQHXWHV"
VR\XRYRNPIRQHV$"
.X"MHOXRHO"PVTHNI"HVI"ZWH"LPS\O["SP"\HVIWHSSH"TOUNJH"HI"SAWIRSRVPIRUX"MHV"LiLHV"LWVNSHV8"
SP"NJPO\H"PTTUOI[H"TPO" SP"TOPIRZWH"MW"V^R"XARXYSWHXNH"TPV" SHV"THOYUOLPXNHV"PW_")C8"1+C"
VJUOIoSUX\$" 1HSP" THWI" iIOH" H_TSRZW[" MH" TSWVRHWOV" LPXRKOHV"g" SP" TOHLRKOH" HVI" ZWH" SP"
5>"
TOPIRZWH"MW"V^R"HVI"LPS\O[" IUWI" IOUT"[SUR\X[H"MHV"LUWQHLHXIV"MH"VPWIV"TUWO"PTTUOIHO"
MHV"QPORPIRUXV$".XH"VHNUXMH"J]TUIJKVH"NUXNHOXH" SP" NJPO\H"PTTUOI[H"TPO" SH" V^R$" &S" P"[I["
H_TSRZW[" MPXV" SP" IJ[UORH" ZWH" SP" NJPO\H" TUWQPRI" iIOH" V[TPO[H" HX" TSWVRHWOV" VHNIRUXV"g" SP"
MWO[H8" SARXIHXVRI[8" SP" MHXVRI[" HI" SP" NULTSH_RI[$" (X"TOHXPXI" SHV" NORIKOHV" SHV" WXV" PTOKV" SHV"
PWIOHV8" SP" MWO[H" VWO" SP" XHR\H" HI" SARXIHXVRI[" PTTUOI[H" TPO" SP" TOPIRZWH" MW" V^R" VUXI"
RLTUOIPXIHV$" (X" HYYHI8" EHO\WVUX" `!@@Da" P" H_TSRZW[" ZWH" SAHYYUOI" VH" VRIWPRI" e" G@}" MH" SP"
E1LP_$" "9UWOIPXI8"SP"MHXVRI["MH"SP"NJPO\H"MAHXIOPXHLHXI"PTTUOI[H"TPO"SP"TOPIRZWH"MW"V^R"
OHVIH" YPRbSH$" (X" NRIPXI"BOPTTH" `!@@D8" T$D#a8" SP" MHXVRI[" MH" SP" NJPO\H" H_TORLH" SH" OPTTUOI"
HXIOH" SH" IHLTV" e" V^RHO" O[HSSHLHXI" HI" SH" IHLTV" MH" O[NWT[OPIRUX" VWO" SHV" RXVIPSSPIRUXV" UW"
THXMPXI"SHV"H_TSRNPIRUXV$"(X"HYYHI8")HRYHOI"v"PS$"`!@@Da"UXI"H_TSRZW["MPXV"WXH"[IWMH"ZWH"
VWO" WXH" MWO[H" \[X[OPSH" MH" !" JHWOHV" MH" V^R8" SH" IHLTV" HYYHNIRY" MH" V^R" XA[IPRI" ZWH" MH" !>"
LRXWIHV$"1HSP"XUWV" RXMRZWH"ZWH" SP"TOUTUOIRUX"MW" V^R"TPO" OPTTUOI" e" SP" O[NWT[OPIRUX"HVI"
YPRbSH$"(X"O[VWL[8"LPS\O["WXH"SUX\WH"MWO[H"HI"WXH"YUOIH"RXIHXVRI["VWO"SHV"V^RV8"SP"MHXVRI["
HVI"IOUT"YPRbSH"TUWO"PIIHRXMOH"SH"VHWRS$"
"
T/!/2 P5,9@)&(6&)(K,%#,$#*5)(6&(:,.$&.%)(
2H"TURXI"TO[N[MPXI"P"H_TSRZW["SHV"OPRVUXV"TUVVRbSHV"PW"YPRI"ZWARS"XA]"P"HW"PWNWXH"QPORPIRUX"
VR\XRYRNPIRQH" MH" THOYUOLPXNHV" PTTUOI[HV" TPO" SP" VHLPRXH" MH" V^R$" 0PXV" SAPXPS]VH" MHV"
\OPTJRZWHV8" XUWV" PQUXV" TUWOIPXI" OHSHQ[" ZWH" SAHXVHLbSH" MH" SP" TUTWSPIRUX" PQPRI" HW"
IHXMPXNH"e"YPROH"SP"LHRSSHWOH"THOYUOLPXNH"MH"JPWIHWO"PW"THOIHVI"TUWO"SH")C"HI"1+C"VJUOI"
IPXMRV"SH"1+C"SUX\"PQPRI"IHXMPXNH"e"bPRVVHO"IHVI"PTOKV"IHVI$"
2P"TOHLRKOH"OHLPOZWH"HVI"ZWH"SH"V^RHWO"HVI"PQPXI"IUWI"MPXV"WX"O[\RLH"MH"NUXIOPNIRUXV"
RVUL[IORZWHV" UW" MH" NUXIOPNIRUXV" MH" YPRbSH" PLTSRIWMH$" &S" XAHYYHNIWH" ZWH" IOKV" OPOHLHXI"
MARLTUOIPXIHV" YSH_RUXVoH_IHXVRUXV$" 0H" NH" YPRI8" SHV" NUXIOPNIRUXV" VAPTTPOHXIPXI" PW_" )C" HI"
1+C"VJUOI"VUXI"bHPWNUWT"TSWV"TO[VHXIHV"MPXV"SP"TOPIRZWH"MW"V^R"ZWH"MPXV"NHSSH"MW"1+C"
SUX\$"0H"TSWV8"SHV"O[VWSIPIV"UXI"M[LUXIO["ZWH"MH"XULbOHW_")C"PQPRHXI"[I["O[PSRV[V"PQHN"WX"
NUXIOHlLUWQHLHXI"LRXRLH$""
2AJ]TUIJKVH"HVI"PSUOV"ZWH"SP"TOPIRZWH"MW"V^R"P"PTTUOI["MH"YPRbSHV"PL[SRUOPIRUXV"PW_")C"HI"
1+C" VJUOI" MW" YPRI" ZWARSV" UXI" SH" LiLH" O[\RLH" MH" NUXIOPNIRUXV$" 2H" VNJ[LP" MH"
VWONULTHXVPIRUX"P"[I["H_TSRZW["HI"M[LUXIO["MPXV" SP" IJ[UORH$" &S"THWI"iIOH"PTTSRZW["e" SP"
VHLPRXH" MH" V^R" MH"LPXRKOH" ZWUIRMRHXXH$" (X" HYYHI8" SHV" VWcHIV" UXI" PL[SRUO[" NJPZWH" cUWO"
SHWOV"THOYUOLPXNHV"MH"VPWIV"\OdNH"e"SP"TOPIRZWH"MW"V^R$"(X"[IPXI"VWO"SP"XHR\H8"RSV"UXI"VWbR"
WXH" MRLRXWIRUX" TPVVP\KOH" MH" SHWO" NPTPNRI[" MH" THOYUOLPXNH" PRXVR" ZWH" THXMPXI" SHV"
5G"
TOHLRKOHV"JHWOHV"MH"O[NWT[OPIRUX$"0WOPXI"SH"IHLTV"SRbOH"PTOKV"SH"V^R"HI"HX"MUOLPXI8"RS"]"P"
HW" WXH" OHVIPWOPIRUX" MH" SHWO" NPTPNRI[" MH" IOPQPRS" PbUWIRVVPXI" VWO" WXH" IOKV" S[\KOH"
VWONULTHXVPIRUX$" (X" V^RPXI" e" XUWQHPW" SH" SHXMHLPRX8" WXH" XUWQHSSH" NJPO\H"
MAHXIOPXHLHXI" QRHXI" VAPMMRIRUXXHO$" ," SP" YRX" MH" SP" VHLPRXH" SH" NWLWS" MHV" NJPO\HV" P"
PTTUOI[8" NULLH" SH"LUXIOH" SHV" IHXMPXNHV8" WX" S[\HO" HYYHI" MH" VWONULTHXVPIRUX$" (XIOH" SH"
NPLT"HI" SH"TUVIIHVI8"WX"OHIUWO"\OPMWHS"e" SP"THOYUOLPXNH"MH"bPVH"P"HW" SRHW"PQHN"TPOYURV"
HXNUOH"WXH"S[\KOH"VWONULTHXVPIRUX"TPO"OPTTUOI"PW"TO[IHVI$""
(X"NH"ZWR"NUXNHOXH"SH"1+C" SUX\8" SHV"NUXIOPNIRUXV"MH"\OPXMH"PLTSRIWMH"VUXI"OHVI[HV"IOKV"
OPOHV"MPXV" SP"TOPIRZWH"MW"V^R"HI"TPO"NUXV[ZWHXI8"PWNWX"HXIOPXHLHXI"NUXMWRVPXI"e"WXH""
PL[SRUOPIRUX"MH"SP"THOYUOLPXNH"XA[IPRI"TO[VHXI$"0H"TSWV8"SH"YPRI"ZWARS"XA]"PQPRI"PWNWX"HYYHI"
b[X[YRZWH"VWO"SH"1+C"SUX\8"NH"MHOXRHO"P"VWbR"SHV"HYYHIV"\[X[OPW_8"PTTUOI[V"TPO"SP"YPIR\WH"
MH"SP"VHLPRXH$"1AHVI"TUWOZWUR"SP"bPRVVH"MH"JPWIHWO"THWI"HX"TPOIRH"iIOH"H_TSRZW[H"TPO"WXH"
O[MWNIRUX"MH"SP"NUUOMRXPIRUX"XHWOULWVNWSPROH$"
.XH"MHOXRKOH"OHLPOZWH"NUXNHOXH"SARXIHOTO[IPIRUX"MH"SP"NJPO\H"PTTUOI[H"TPO"SP"VHLPRXHg"
RS" P" [I[" H_TSRZW[" MPXV" SAPXPS]VH" VIPIRVIRZWH" ZWH" SP" NJPO\H" RXIHOXH" HI" SP" NJPO\H" H_IHOXH"
TUWQPRHXI"iIOH"NUXVRM[O[HV"NULLH"VHLbSPbSHV"HX"YUXNIRUX"MHV"XRQHPW_"MH"THOYUOLPXNH"
e"V^R$"1AHVI"e"MROH"ZWH"SHV"NJHQOUXX[V"XAUXI"TPV"VR\XRYRNPIRQHLHXI"TSWV"MH"%'&+9)"HI"MH"
^RSULKIOHV$" 2P" ZWHVIRUX" TUV[H" [IPRI" MH" VPQURO" VR" SHV" XUQRNHV" PSSPRHXI" O[NWT[OHO" MH" NHV"
NJPO\HV" MH" SP"LiLH"LPXRKOH$" (X" UbVHOQPXI" SHV" QPORPIRUXV" MH" JPWIHWOV8" XUWV" TUWQUXV"
NUXYROLHO"ZWH"NAHVI"bRHX"SH"NPV"NPO"XUQRNHV"HI"NJHQOUXX[V"VWRQHXI"H_PNIHLHXI"SHV"LiLHV"
IHXMPXNHV$"
"
T/!/B L#SS-%&57&)(&5$%&(9&)($%*#)($@?&)(6&(),.$)(
5ILGALH!g"1+CS""1+CV"")C"
(X"NULLHXPXI"TPO"SH")ZWPI"CWLT8"SP"IJ[UORH"H_TSRZWH"VP"YPRbSH"THOYUOLPXNH"TPO"OPTTUOI"
PW" 1+C" NPO" NH" VPWI" XAHVI" NUXVIRIW[" ZWH" MAWXH" TUWVV[H" NUXNHXIORZWH" VPXV" NUXIOHl
LUWQHLHXI$"2P"JPWIHWO"VHOP"HX"NUXV[ZWHXNH"TSWV"YPRbSH"ZWH"TUWO"SH"1+C$"7UVNU"`#DD!8"
NRI[" TPO" 0WYUWO" !@@D8" T$" ##-a" THXVH" ZWARS" HVI" RLTUVVRbSH" MAPQURO" MHV" THOYUOLPXNHV"
VRLRSPROHV"PW")C"HI"1+C"HI"ZWH"NHSP"THWI"QHXRO"WXRZWHLHXI"MAWXH"LPWQPRVH"H_[NWIRUX"MW"
)C$"
(X"NH"ZWR"NUXNHOXH"SP"MRYY[OHXNH"HXIOH"SH"1+C"VJUOI"HI" SUX\8"NAHVI"SH"NJHLRX"MARLTWSVRUX"
ZWR" QPORH8" MUXN" SH" IHLTV" MAPTTSRNPIRUX" MH" SP" YUONH$" 0WYUWO" `!@@D8" T$#Da" H_TSRZWH" ZWAHX"
5D"
PNNHXIWPXI" SP"YSH_RUX8" RS"]"PWOP"WXH"PW\LHXIPIRUX"MH"SARLTWSVRUX"HI"TPO"NUXV[ZWHXI"WXH"
LHRSSHWOH"JPWIHWO$"
"
]EHDA!g"1+CV"")C""1+CS"
0PXV" SP"TPOIRH"IJ[UORZWH8" RS"HVI"[\PSHLHXI"H_TSRZW[" SH"TUWOZWUR"MH" SP"QPSHWO"VWT[ORHWOH"
MH" SP" YUONH" MAWX" 1+C" VJUOI" TPO" OPTTUOI" e" WX" 1+C" SUX\$" &XXUNHXIR" v" PS" `!@@<8" NRI[" TPO"
0WYUWO"!@@D8"T$"##-a"UXI"[IWMR["SP"ZWPSRI["MW"NUXIOHlLUWQHLHXI$"&SV"HX"UXI"M[MWRI"ZWH"
TSWV" SP" NUXIOHlLUWQHLHXI" VHOP" NUWOI8"LHRSSHWOH" VHOP" SP"LUXI[H"MH" YUONH" NUXNHXIORZWH$"
2UOV"MW"1+C"VJUOI8"RS"P"[I["MHLPXM["PW_"VWcHIV"MAHYYHNIWHO"WX"NUXIOHlLUWQHLHXI"SH"TSWV"
NUWOI"HI"M]XPLRZWH"TUVVRbSH$"
2P"MRYY[OHXNH"HXIOH"SH"1+C"SUX\"HI"SH")C"THWI"iIOH"H_TUV[H"MH"MRYY[OHXIHV"LPXRKOHV$"%UWI"
MAPbUOM" SH" 1+C" SUX\" UbIRHXI" SHV" LHRSSHWOHV" JPWIHWOV" VPXV" TUWO" PWIPXI" M[QHSUTTHO" SP"
LHRSSHWOH" YUONH" PRXVR" ZWH" SP" LHRSSHWOH" QRIHVVH$" &S" IROH" PSUOV" VUX" PQPXIP\H" MW" NJHLRX"
MARLTWSVRUX"HI"HVI8"TPO"NUXV[ZWHXI8"TSWV"THOYUOLPXI$"2P"SUX\WHWO"MW"NJHLRX"MARLTWSVRUX"
OHXM"[\PSHLHXI"TSWV"MRYYRNRSH"SH"LPRXIRHX"MAWXH"SUX\WH"LUXI[H"MH"YUONH"HI"NHSP"H_TSRZWH"
THWIliIOH"SH"THW"MH"YUONH"M[TSU][$"(X"NH"ZWR"NUXNHOXH"SH")C8"RS"XAP"bHVURX"MAPWNWX"NUXIOHl
LUWQHLHXI8" LPRV" WXRZWHLHXI" MAWXH" TUWVV[H" NUXNHXIORZWH$" *O8" MH" XULbOHW_" VWcHIV"
XAUXI" TPV" O[WVVR" e" HYYHNIWHO" NH" LUWQHLHXI" VPXV" TO[l[IROHLHXI" HI" NHSP" THWI" PWVVR"
H_TSRZWHO"ZWH"SH")C"HVI"TSWV"TOUNJH"MW"1+CV"ZWH"MW"1+CS"
"
^JGABBAg"1+CV""1+CS"")C"
1UXNHOXPXI"SHV"QRIHVVHV8"SP"O[TPOIRIRUX"HVI"PWVVR"H_TSRZW[H"TPO"SH"YPRI"ZWH"SH")C"TPOI"e"WXH"
QRIHVVH" p[OU" PSUOV" ZWH" SHV" 1+C" UXI" SAPQPXIP\H" MAWX" NUXIOHlLUWQHLHXI$" 2H" IHLTV" MH"
NUWTSP\H" PTTUOI[" TPO" NH" MHOXRHO" PQPXIP\H" RNR" SHV" 1+C$" 2P" MRYY[OHXNH" HXIOH" SHV" 1+C" HVI"
[\PSHLHXI"e"NJHONJHO"MW"NqI["MH"SAPLTSRIWMH"MH"SARLTWSVRUX$"
"
.XH"MHOXRKOH"OHLPOZWH"NUXNHOXH"SH"YPRI"ZWH"JPWIHWO8"YUONH"HI"QRIHVVH"XA[QUSWHXI"TPV"MH"SP"
LiLH" LPXRKOH8" ZWHS" ZWH" VURI" SH" I]TH" MH" VPWI$" *X" OHLPOZWH" ZWARS" THWI" ]" PQURO" WXH"
PL[SRUOPIRUX"MH"JPWIHWO"VPXV"TUWO"PWIPXI"PQURO"WXH"PL[SRUOPIRUX"MH"QRIHVVH"HI"MH"YUONH$"
,W" NUXIOPROH8" WXH" PL[SRUOPIRUX" MH" YUONH" HI" MH" QRIHVVH" XAHX\HXMOH" TPV" YUON[LHXI" WXH"
LHRSSHWOH"JPWIHWO$"0HV"PVTHNIV"NULLH"SP"NUUOMRXPIRUX"RXIHOoRXIOPLWVNWSPROH8"H_TSRZW[V"
MPXV" SP" IJ[UORH" QRHXXHXI" cWVIRYRHO" NH" TJ[XULKXH$" 0H" TSWV8" MW" YPRI" ZWH" SH" NUXIOHl
LUWQHLHXI" OHVIH" SRbOH8" e" TPOI" SP" MRVIRXNIRUX" VJUOIoSUX\8" MH" THIRIHV" LUMRYRNPIRUXV" MW"
;@"
NJHLRX"MH"YSH_RUXrH_IHXVRUX"RXYSWHXNHXI"NUXVRM[OPbSHLHXI"SHV"O[VWSIPIV"MH"TWRVVPXNH8"MH"
YUONH"HI"TPO"NUXV[ZWHXI"SP"QRIHVVH$"1AHVI"TUWOZWUR"SP"QPSHWO"MH"JPWIHWO"MURI"iIOH"WIRSRV[H"
NULLH"O[Y[OHXNH"NULLH"SAH_TSRZWH"SH"4WRN^")IPOI"+]UIHVI"`!@@G8"T$#5a$"
"
T/0 (((D*#5$)(S*%$)(&$(9#+#$&)(6.($%,K,#9(
2H" TURXI" YUOI" MH" NH" IOPQPRS" HVI" PQPXI" IUWI" ZWH" SH" TOUIUNUSH" P" VNOWTWSHWVHLHXI" [I["
OHVTHNI[$"2H"LPXZWH"MH"QPORPIRUXV"VR\XRYRNPIRQHV"XH"THWI"iIOH"OHLRV"HX"NPWVH$".X"PWIOH"
PVTHNI"TUVRIRY"HVI"ZWARS"]"P"IOKV"THW"MA[IWMHV"VWO"SH"V^R"e"NPWVH"MH"SP"MRYYRNWSI["MH"SHWO"LRVH"
HX" TSPNH" HI" MHV" NUXMRIRUXV" H_I[ORHWOHV$" *O8" TUWO" NH" IOPQPRS8" SHV" PTTPOHRSV" MH"LHVWOH" VH"
VUXI"O[Q[S[V"MHV"TSWV"TOPIRZWHV$"2AWIRSRVPIRUX"MW"+]UIHVI"TUWO"VWRQOH"SP"THOYUOLPXNH"HVI"
IOKV"WIRSH"HI"VWOIUWI8"NHI"PTTPOHRS"HVI"PRV["e"IOPXVTUOIHO$"9UWO"LHVWOHO"SP"NJPO\H"RXIHOXH"HI"
H_IHOXH8"SH"LPI[ORHS"P"PWVVR"bRHX"YUXNIRUXX["HI"XAP"TPV"H_R\["WXH"\OPXMH"UO\PXRVPIRUX$"
.X"PWIOH"TURXI"TUVRIRY"HVI"MAPQURO"YPRI"SP"MRVIRXNIRUX"HXIOH"SH"1+C"VJUOI"HI"SUX\$"(X"HYYHI8"SHV"
IHXMPXNHV"UXI"LUXIO["ZWH"SHV"O[VWSIPIV"MH"NHV"MHW_"VPWIV"XH"QPORHXI"PbVUSWLHXI"TPV"MH"
SP"LiLH"LPXRKOH$"1HSP" NUXYROLH"ZWH" SP"TOPIRZWH"MW" V^R"LHIIOP"TSWV" SH" VTUOIRY" MPXV"WX"
O[\RLH"MH"NUXIOPNIRUXV"NUWOIHV"NULLH"SH"1+C"VJUOI$"
"
)AP\RVVPXI" MHV" SRLRIHV" MH" NH" IOPQPRS8" SAPXPS]VH" P" M[LUXIO[" WXRZWHLHXI" WXH" MRYY[OHXNH"
VR\XRYRNPIRQH" MH" JPWIHWO" HXIOH" SHV" MHW_" \OUWTHV" LPRV" SP" VHLPRXH" MH" V^R" XAP"
VIPIRVIRZWHLHXI" ORHX" PTTUOI[" PW" XRQHPW" MHV" QPORPIRUXV" MH" THOYUOLPXNHV" PW_" )C8" 1+C"
VJUOIoSUX\$" &S"]"P"MH"XULbOHW_"YPNIHWOV"ZWR"THWQHXI"H_TSRZWHO"NH"O[VWSIPI$"2P"TOHLRKOH"
OPRVUX" TUWOOPRI" iIOH" SP" IPRSSH" MH" SA[NJPXIRSSUX" e" MRVTUVRIRUX" ZWR" XAHVI" TPV" PVVHp"
OHTO[VHXIPIRQH$"(X"HYYHI8"RS"PWOPRI"YPSSW"PW"LRXRLWL"-@"THOVUXXHV$",W"M[bWI"MH"IOPQPRS8"SP"
TUTWSPIRUX"[IPRI"MH"5@"V^RHWOV$"0APWIOHV" IHXMPXNHV"VH"VHOPRHXI"THWIliIOH"M[\P\[HV"PQHN"
NH"TSWV"\OPXM"XULbOH$"
.X"PWIOH"PVTHNI"HVI"ZWH"SP"VHLPRXH"MAHXIOPXHLHXI"YPRVPRI"TPOIRH"MAWX"NUWOV"WXRQHOVRIPROH8"
Uj"RS"]"PQPRI"IOKV"THW"MH"TSPNH"PW"V^R"SRbOH$"1HSP"[IPRI"RXI[OHVVPXI"PW"XRQHPW"MH"SP"NJPO\H"
NULLWXH"LPRV" XAP"LUXIO[" PWNWXH" QPORPIRUX" VR\XRYRNPIRQH$" .X" MHOXRHO" NORIKOH" [IPRI" ZWH"
SA[NJPXIRSSUX" VH" NULTUVPRI" WXRZWHLHXI" MA[IWMRPXIV" HX" )TUOI" ZWR" UXI8" IUWI" PW" SUX\" MH"
SAPXX[H8" WXH" \OUVVH" NJPO\H" JHbMULPMPROH$" 1HSP" PWOPRI" TW" iIOH" RXI[OHVVPXI" MAPQURO" WXH"
TPOIRH"MH"SA[NJPXIRSSUX"XH"TOPIRZWPXI"ZWH"THW"MAPNIRQRI[V"TJ]VRZWHV$"
.XH" PWIOH" SRLRIH" HVI" SAHLTSUR" MW" +]UIHVI" HI" MH" VHV" VPWIV$" 2HV" VWcHIV" XAPQPRHXI" TPV"
SAJPbRIWMH" MH" IOPQPRSSHO" PQHN" SH" )C8" 1+C" VJUOI" HI" SUX\$" 2H" YPRI" ZWH" NH" VURI" WXH" XUWQHSSH"
;#"
\HVIWHSSH" P" THWIliIOH" NO[[" MHV" bRPRV$" (X" HYYHI8" NHV" \HVIHV" H_R\HXI" WXH" \OPXMH" TO[NRVRUX"
TPOIRNWSRKOHLHXI"TUWO"SH")C"ZWR"HVI"WXH"TUWVV[H"WXRZWHLHXI"NUXNHXIORZWH$"(X"UbVHOQPXI"
SHV"NUWObHV"MHV"VPWIV8"UX"OHLPOZWH"ZWH"MH"XULbOHW_")ZWPI"CWLTV"XH"VUXI"TPV"O[PSRV[V"
MH"LPXRKOH"UTIRLPSH"NPO"UX"MRVIRX\WH"SP"TO[VHXNH"MAWX"S[\HO"NUXIOHlLUWQHLHXI$"&S"P"[I["
H_TSRZW["MPXV" SP" IJ[UORH" SP" MRYYRNWSI[" MH" O[PSRVHO" NH" \HVIH" NPO" RS" XAHVI" TPV"XPIWOHS$" 2H" )C"
XAHVI8" HX" NUXV[ZWHXNH8" TPV" WX"LUWQHLHXI" UTIRLPS" NPO" SHV" O[VWSIPIV" VUXI" VWVNHTIRbSHV"
MAiIOH"bRPRV[V$"
"
T/2 (((<*+?,%,#)*5)(6&)(%-).9$,$)(,K&7(6N,.$%&)(?.U9#7,$#*5)(
&S"H_RVIH"TSWVRHWOV"TWbSRNPIRUXV"VWO"SP"MRVNRTSRXH"MW"V^R"LPRV"HSSHV"XH"VARXI[OHVVHXI8"TUWO"SP"
TSWTPOI8" ZWAWXRZWHLHXI" PW" V^R" MH" NULT[IRIRUX" HI" PW_" MRYY[OHXNHV" HXIOH" SHV" MRVNRTSRXHV$"
(SSHV" NUXYROLHXI" PWVVR" ZWH" MHV" OHNJHONJHV" VWO" SP" TOPIRZWH" MW" V^R" VUXI" NULTSRZW[HV" e"
LHXHO"e"NPWVH"MHV"NUXMRIRUXV"HXQROUXXHLHXIPSHV"HI"MW"IHOOPRX"MH"OHNJHONJH$"(X"HYYHI8"SHV"
NUXMRIRUXV"L[I[UOUSU\RZWHV8"SHV"ZWPXIRI[V"MH"XHR\H"HI"MAPWIOHV"YPNIHWOV"VUXI"RLTUVVRbSHV"
e"OHTOUMWROH"MHW_"YURV"MH"VWRIH$"0H"XULbOHWVHV"[IWMHV"NULLH"EHO\WVUX"`!@@Da"VH"VUXI"
VWOIUWI"RXI[OHVV[HV"e"SAPNNWLWSPIRUX"MH"VUWVlTOUMWRIV"L[IPbUSRZWHV"ZWR"HXIOPXPRHXI"WXH"
bPRVVH"MH"THOYUOLPXNH$"1AHVI"TUWOZWUR"XUV"OHNJHONJHV"VH"VUXI"[SPO\RHV"VWO"SHV"HYYHIV"MH"SP"
YPIR\WH"VWO"SP"THOYUOLPXNH"HX"\[X[OPS$""
.XH"[IWMH"MH"yUcI]V"v"PS"`#DD<a"VARXI[OHVVH"PW_"HYYHIV"MH"SP"YPIR\WH"VWO"SH"ZWPMORNHTV"HI"
SHV"RVNJRUlcPLbRHOV$"1HIIH"PXPS]VH"P"OHIHXW"XUIOH"PIIHXIRUX"NPO"HSSH"TUOIH"VWO"SHV"LiLHV"
LWVNSHV" ZWH" SP" TOPIRZWH" MW" V^R$" &S" P" [I[" M[LUXIO[" WX" OPSHXIRVVHLHXI" MH" SP" O[PNIRUX"
LWVNWSPROH"Mk"e"SP"YPIR\WH"LPRV"[\PSHLHXI"e"WXH"PW\LHXIPIRUX"MH"SP"SP_RI["MW"\HXUW"VPXV"
TUWO"PWIPXI"NJPX\HO"SAUOMOH"MH"OHNOWIHLHXI"MHV"WXRI[V"LUIORNHV$"1AHVI"NH"ZWR"H_TSRZWH"WX"
JPWI" ORVZWH" MH" S[VRUX" MW" \HXUW" MPXV" SHV" VTUOIV" IOKV" [TOUWQPXIV" TJ]VRZWHLHXI$" 1HSP"
PWOPRI"TW"iIOH"SH"NPV"TUWO"SH"\OUWTH"XUQRNH"MPXV"XUIOH"[IWMH"VR"SP"NJPO\H"MAHXIOPXHLHXI"
PQPRI" [I[" IOUT" H_NHVVRQH$" 1HTHXMPXI8" MPXV" SH" TO[VHXI" IOPQPRS8" SP" NJPO\H" PTTUOI[H" TPO" SP"
VHLPRXH" MH" V^R" XAP" TPV" HX\HXMO[" WXH" YPIR\WH" VR\XRYRNPIRQH" TUWQPXI" OHNO[HO" SHV" HYYHIV"
M[IHNI[V"TPO"yUcI]V"v"PS$"
%WOXbWSS"v"PS"`!@@Ga"UXI"OHIOPN["MPXV"WX"POIRNSH"IUWIHV"SHV"[IWMHV"TUOIPXI"VWO"SP"TOPIRZWH"
MW" V^R" MH" JPWI" XRQHPW$" .XH" TPOIRH" TO[VHXIH" SHV" NPOPNI[ORVIRZWHV" MH" YUONH" RXI[OHVVPXIHV"
TUWO"XUIOH"IOPQPRS$"7PNJPOPNJ"v"0WQRSSPOM"`#DD;8"NRI["TPO"%WOXbWSS"v"PS$"!@@G8"T"#5Ga"UXI"
MAPbUOM"TOUWQ["ZWARS"XA]"PQPRI"PWNWX"TPOPLKIOH"TJ]VRUSU\RZWH"TUWQPXI"VR\XRYRNPIRQHLHXI"
TO[MROH"UW" NO[HO"WX"bUX" NUWOHWO" e" V^R$"7HO\"v"PS$" `#DD;a"UXI" H_TSRZW["ZWH" SHV" V^RHWOV"
;!"
[IPRHXI"NUXXWV"TUWO"PQURO"bHPWNUWT"MH"YUONH"MPXV"SHV"cPLbHV$"/HWLP]O"v"PS$"`!@@-a"UXI"
[\PSHLHXI" PIIHVI[" ZWH" SH" YPRI" MAPQURO" bHPWNUWT" MH" YUONH" [IPRI" M[IHOLRXPXI" TUWO" SP"
TOPIRZWH" MW" V^R$" 1HTHXMPXI8" ,XMHOVHX" v" +UXI\ULHO]" `#DGGa" UXI" M[LUXIO[" ZWARS" XA]"
PQPRI"PWNWXH"NUOO[SPIRUX"HXIOH"SP"YUONH"HI"SH"NSPVVHLHXI"LUXMRPS$"9UWO"NUXIRXWHO8"7HO\"v"
(R^HX" `#DDDa" UXI" H_TUV[" ZWH" SHV" V^RHWOV" M[QHSUTTPRHXI" WXH" YUONH" RLTUOIPXIH" SUOV" MH"
LUWQHLHXIV" SHXIV$" 9UWOIPXI8" SUOV" MH" LUWQHLHXIV" OPTRMHV8" SHWO" YUONH" XA[IPRI"
VR\XRYRNPIRQHLHXI"TPV" VWT[ORHWOH"e"WXH"PWIOH"TUTWSPIRUX"MH" VTUOIRYV$!1HIIH"TPOIRH"QRHXI"
NUXVUSRMHO"XUIOH"OHNJHONJH"TWRVZWH"NAHVI"H_PNIHLHXI"NH"ZWR"VAHVI"TPVV["MPXV"XUV"IHVIV$"(X"
HYYHI8"RS"XAP"[I["O[Q[S["PWNWXH"MRYY[OHXNH"VR\XRYRNPIRQH"MH"M[QHSUTTHLHXI"MH"YUONH"MPXV"SH"
)C"HI" SH"1+C"VJUOI"HXIOH"XUIOH"TUTWSPIRUX"MH"XUQRNHV"HI"MH"NJHQOUXX[V$"1HTHXMPXI8"WXH"
MRYY[OHXNH"MH" YUONH" VR\XRYRNPIRQH" VAHVI" O[Q[S[H" SUOV"MW"1+C" SUX\"ZWR"THWI" iIOH" NUXVRM[O["
NULLH" SH" VPWI" SH" TSWV" PLTSH" MHV" IOURV" e" NPWVH" MH" VUX" SUX\" NUXIOHlLUWQHLHXI$" 1AHVI"
H_PNIHLHXI"NH"ZWH"7HO\"v"(R^HX"UXI"M[NORI$"
(X" O[VWL[8" SAPXPS]VH" MH" NH" IOPQPRS" XAHVI" TPV" QHXWH" PYYROLHO" UW" RXYROLHO" SHV" O[VWSIPIV"
MAPWIOHV"[IWMHV"TWRVZWH"NH"VWcHI"XAP"TPV"HXNUOH"[I["IOPRI["PQHN"TO[NRVRUX$"
"
T/B (((D&%)?&7$#K&)(6&(5*.K&99&)(;.&)$#*5)(6&(%&7:&%7:&)(
1H" IOPQPRS" P" PTTUOI["MH"XULbOHWVHV"TRVIHV"TUWO"MH"XUWQHSSHV" OHNJHONJHV$" 2P"TOHLRKOH"
VHOPRI" MH" SH" OHYPROH" HX" PL[SRUOPXI" SHV" PVTHNIV" H_TSRZW[V" MPXV" SHV" SRLRIHV" TUWO" TUWQURO"
M[YRXRIRQHLHXI"M[LUXIOHO"VR"WXH"VHLPRXH"MH"V^R"P"MH"SARXYSWHXNH"VWO"SHV"THOYUOLPXNHV"MH"
VPWIV"IHSV"ZWH"SHV")C8"1+C"VJUOI"HI"SUX\$"1H"TOUIUNUSH"TUWOOPRI"[\PSHLHXI"iIOH"LRV"HX"TSPNH"
VWO" WXH" VPRVUX" HXIRKOH" NPO" SAPXPS]VH" P" M[LUXIO[" ZWARS" ]" PQPRI" LPS\O[" IUWI" NHOIPRXHV"
IHXMPXNHV"MH"QPORPIRUXV"MH"THOYUOLPXNH$"
&S"VHOPRI"[\PSHLHXI"RXI[OHVVPXI"LPRV"TSWV"NULTSRZW["MH"OPcUWIHO"SH"IHVI"MH"SA[QUSWIRUX"MH"
SP"YUONH"LP_RLPSH"RVUL[IORZWH$"(X"HYYHI8"SP"IJ[UORH"HI"SHV"MRYY[OHXIHV"[IWMHV"VH"OHcUR\XHXI"
TUWO" O[Q[SHO" ZWH" SHV" NUXIOPNIRUXV" MH" I]THV" RVUL[IORZWHV" HI" H_NHXIORZWHV" VUXI"
LPcUORIPROHLHXI"TO[VHXIHV"MPXV"SP"TOPIRZWH"MW"V^R$!
2P"TORVH"HX"NULTIH"MAWXH"TSWV"\OPXMH"TUTWSPIRUX"MHV"MHW_"VH_HV"TUWOOPRI"[\PSHLHXI"iIOH"
MHV" TSWV" RXI[OHVVPXIHV$" (X" HYYHI8" SHV" YRSSHV8" LPS\O[" SH" YPRI" ZWAHSSHV" XA[IPRHXI" TPV" PVVHp"
XULbOHWVHV"TUWO"iIOH"OHTO[VHXIPIRQHV8"UXI"LUXIO["MHV"IHXMPXNHV"e"iIOH"TSWV"VHXVRbSHV"
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